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Record Sales Growth for Baby and Clinical in Q2

3 August 2007
L Financial Highlights First Half Year 2007 (on a comparable basis)' - _J
» Total sales up 12.4%; EBITA margin at 19.1% - } : ;
« Baby Food sales up 11.5%; EBITA margin at 18.9% L‘f:’_v- k‘) ‘:
« Clinical Nutrition sales up 14.8%; EBITA margin at 26.5% : ) ‘> 1A
« Normalised profit up 18.4% and normalised basic EPS up 16.7%° (at reported rates) ,_,J 'CJ 3
+ Trade working capital improved 200 bps to 8.8% of sales :;*\ ‘. ":;

Financial Highlights Second Quarter 2007 {on a comparable basis)'
» Total sales up 15.1%; EBITA margin at 19.4%

» Baby Food sales up 15.0%; EBITA margin at 19.1%

» Clinical Nutrition sales up 15.5%; EBITA margin at 26.7%

CEO Statement |

“We are proud to report that Numico achieved a record-high second quarter 2007 performance of 15.1% growth,
driven by superior growth in both divisions - with Baby Food sales up 15.0% and Clinical Nutrition up 15.5%. During
the first half of 2007, Numico achieved excellent organic growth of 12.4%, with a margin improvement of 20 bps to
19.1%, which is at the top-end of our guidance.

These topline and margin results confirm the overall operational strength of Numico’s businesses and the agility of
our people. We have generated high-growth, high-margin results in the first half of 2007, while implementing price
increases and cost-savings programs within a challenging raw material price environmant.

Based on these strong results, we reconfirm that we are well on track to deliver a third consecutive year of double-
digit growth with total organic sales growth of 10 - 12%, with an EBITA margin improvement of between 10 and
20 bps in 2007."

Sacond Quarter % change {€ min) Half Year % change
2007 2006 comp.!  actual 2007 2008 comp.! actual
_ 730 644 151 134 Sales 1,404 1277 124 100
142 121 _ 177 189 EBITA 268 239 136 122
86 73 - 18.7  Normaiised profit for the pariod® 160 136 - 184
0.45 0.38 - 169 Normalised EPS (€)* 0.83 0.71 - 18.7
130 65 - 1000 Profit for the pertod 204 112 - 818
0.67 0.34 - 97.0 Basic EPS (€ 1.06 0.59 - 791
0.63 0.32 - 94.6 Dlluted EPS {€) 1.00 0.57 - 76.4

! Comparabia basis' is at constant scopa of consolidation and constant exchange rates and excluding exceplionals (please refer to appandix 5)
2 ‘Normalisad' excludes discontinued businesses, acquisition and integration costs and exceptionals eftar taxfeppendix 4}




| OUTLOOK )

Based on the strong potential of the markets in which Numico operates, the company reconfirms that it expects
total sales to grow organically between 10 - 12% and the EBITA margin to improve between 10 and 20 bps in
2007. The outiook refiects the current expectations on the impact of raw material price developments.

These targets are all based on constant scope of consolidation, constant exchange rates, excluding
exceptionals and barring unforeseen circumstances.

FINANCIAL REVIEW {on a comparable basfs"}_
First Half Year 2007

Reported sales increased 10.0% to € 1,404 min in the first half of 2007. This growth consisted of 12.4% organic
growth, on the back of 11.5% organic growth in Baby Food and 14.8% in Clinical Nutrition. Organic sales
growth was driven by 9.2% in volume and 3.2% in price/mix. Change in business scope and currency
translation effects both negatively impacted reported growth by (1.2)%. The negative impact of the earthquake
in Indonesia on sales in Q2 06 contributed 0.6% to organic growth in the first half of 2007.

l (€ min) Sales EBITA __EBITA margin |
HY 07 HY 06 change® | HY 07 HY 07

Baby Food 1,013 916 1.5 192 189

{ Clinicat Nutrition 384 357 14.8 102 26.5
Non-allocated - - - {26) -

ﬁumlco continued 1,396 1,273 12.4 267 19.1

| Business to be divested 8 4 - 1 -

| Total Numico 1,404 1,277 . 268 -

{

The gross margin was 68.6% in the first ha!f of 2007 which is 120 bps higher than the gross margin in 2006.
The steep upward pricing trend in a number of milk-related ingredients seems to have recently
stabilised. Numico has secured its raw material spend for 2007 through forward buying and the company has
initiated forward buying into 2008 as well.

Numico intends to offset the negative impact of higher raw matenial prices through price increases and various
cost savings initiatives. Price increases in Baby Food are being successfully implemented across most regions
and this will continue into the second half of 2007. No material negative impact on volumes have been
witnessed to date. The implementation of various cost savings initiatives is also on track.

Numico's EBITA margin was 19.1%, an improvement of 20 bps compared to the first half of 2006.

Normalised profit for the period and normalised basic earnings per share amounted to € 160 min and € 0.83, up
18.4% and 16.7%, respectively.

Second Quarter 2007

Reporied sales increased 13.4% to € 730 min in the second quarter of 2007. This growth consisted of a record-
high organi¢ growth of 15.1%, on the back of 15.0% organic growth in Baby Food and 15.5% in Clinical
Nutrition. Organic sales growth was driven by 12.0% in volume and 3.1% in price/mix. Change in business
scope and curmency translation effects negatively impacted reported growth by (1.5)% and (0.2)%,
respectively. The negative impact of the earthguake in Indonesia in Q2 06 contributed 1.2% to organic growth
in Q2 07.

3 ‘Based on constant scope of consolidation and constant exchange retes end axcludes exceplionals (please rafer to appendix §)
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(€ min) Sales EBITA EBITA rnargin '

Q207 Q206 change' | Q2 07 Q2 07
Baby Food 528 459 15.0 101 191
Clinical Nutrition 200 184 155 54 26.7
Non-allocated - - - {13} -
Numico continued 728 643 15.1 141 19.4
Business to be divested 2 1 - 0 -
Total Numico 730 644 - 142 -

Numico’s EBITA margin was 19.4% or 40 bps higher compared to the second quarter of 2006.

Normalised net profit and normalised earnings per share amounted to € 86 min and € 0.45, up 18.7% and
16.9%, raspectively.

REVIEW BY ACTIVITY fon a comparable basis]' W
Baby Food

Baby Food sales increased organically by 11.5% to € 1,013 min in the first half of 2007. This growth was driven
by 7.8% in volume and 3.7% in price/mix. Growth in Westem Europe accslerated from 3% in 2006 to 4% in the
first half of 2007. This performance was driven by continued high growth in the UK and lreland and accelarating
growth in Italy and Belgium, which was partly offset by continued underperformance in France. Asia Pacific and
the Rest of the World grew by 15% and 25%, respectively, with particularly strong growth in Russia, Indonesia,
Turkey and Vietnam. The EBITA margin remained stable at 18.9%.

Baby Food sales grew by 15.0% in the second quarter of 2007. The EBITA margin improved 20 bps to 19.1%
in the quarter, supported by more selective A&P spending.

The earthquake in Indonesia in 2006 contributed 1.6% and 0.8% to organic growth in the second quarter and
the first half of 2007, respectively.

Clinical Nutrition

Sales in Clinical Nutrition grew organically by 14.8% to € 384 min in the first half of 2007. This growth was
driven by 13.1% in volume and 1.7% in price/mix. Growth was supported across all regions with Northemn
Eurcpe growth at 12%, Southemn Euvrope at 15% and Rest of the World at 24%. This strong growth
performance reflects the division's increased focus and enhanced business model as well as the complete
recovery of the Germman market. The UK, US, France and Brazil delivered particularly strong
performances. The EBITA margin was 26.5%, 10 bps higher compared to the first half of 2006.

Sales continued to accelerate in the second quarter of 2007 with growth of 15.5%. The EBITA margin improved
10 bps to 26.7%.

OTHER FINANCIAL INFORMATION
Tax

The tax charge in the second quarter was positively impacted by an exceptional tax benefit of € 44 min which is
due to i) a decrease of the value of the deferred tax liability related to the Dumex brand value, following a
reduction of the Danish tax rate and ii) adjustments of Dutch tax deductible goodwill. The underlying effective
(P&L)} tax charge and cash tax rale were 28.4% and 20.5%, respectively, in the first half of 2007. More
information can be found in appendix 7.

* Comparable basis’ is at constant scope of consolidation and constant exchange rates and excl. excaptionals
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Cash Flow

Total trade working capital improved 200 bps to 8.8% of sales compared to June 2006. Capital expenditure
amounted to € 74 min, or 5.3% of sales in the first half of 2007.

Cash generated from operations was € 252 min in the first half of 2007, driven by the strong increase in
operating profit. Mora information can be found in appendix 3.

Net Debt and Finance Costs

Net deht improved by € 47 min to € 1,371 min in the first ha!lf of 2007 due to strong free cash flow. Net finance
costs amounted to € (39) min in the first half of 2007 compared to € (46) min in the first half of 2006, driven by
lower interest expanses as a result of continued deleveraging and a less adverse impact from foreign exchange
fluctuations. More information can be found in appendix 6 and 7.

Shareholders’ Equity

Shareholders’ equity improved by € 212 min to € 1,081 min in the first half of 2007, mainty driven by retained
eamings of € 204 min. An overview of the movements in shareholders' equity can be found in appendix 4.

Events After Balance Sheet Date

On 9 July 2007, Groupe Danone S.A. (Danone) announced its intention to make a recommended cash offer of
€ 55 per ordinary share for Royal Numico N.V. The consummation of the offer will be subjact to at least 66%%
of the company's issued and outstanding share capital being tendered under the offer. A successful offar by
Danone will trigger certain change of control clauses which — among others — will result in the direct vesting of
all outstanding stock options and performance shares of members of the Executive Board and senior
managerment. Any effects of this offering are not included in the financial information.

A live and on-demand audio web cast of the joint conference call for medla, analyst and investors will
start at 09:30 hrs CET today, Friday 3 August 2007.
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Appendix 1

Consolidated income statement (at actual rates)

Second Quarter (€ min)} First Half Year
2007 2006 % change 2007 2006 % change |
730 644 134 Sales 1,404 1,277 10.0
2 3 - Other revenues 7 6 233
732 647 133 Total revenues 1,411 1,282 101
(236) (200) 18.2 Cost of raw materials and consumables {441) (407) 8.5
{148) (119) 24.1 Personne! costs (292) (259) 13.0
(84) (80} 54 Advertising and promotion costs {160) (149) 15
(119) (125) 5.2) Generat and administrative costs (231) (233) 0.9)
(12) (8) €619 Depraciation {25) (18) 39.0
(5) {6) {20.1)  Amortisation and impairment fixed assets (9) (10} (9.3)
7 1 - Other income 8 2 -
136 110 234 Operating profit 259 207 24.8
(19) (19) 3.0 Nat finance costs (39) (46) (16.2)
0 1 - Share in profit of joint venture 0 1 -
117 92 26.9 Profit before tax 220 162 35.8
13 (26) - Income iax expense (18) {47) {67.9)
130 87 85.8 Profit from continuing operations 204 115 78.0
- {1} - Net loss from discontinued operations - 2) -
130 85 99.5 Profit for the period 204 113 81.3
Attributable to:
130 65 100.0 Equity holders 204 12 81.8
0 0 - Minority interest 0 1] -
0.67 0.34 1.0 Basic sarnings per share (€) 1.06 0.59 791
0.83 0.32 94.6 Diluted sarnings per share (€) 1.00 0.57 76.4

Number of shares outstanding

Q2 07 Q208 {min) HY 07 HY 08 |
194.10 191.04 Al period end 194.10 191.04
193.45 190.51 Period average 193.10 190.32
212.78 211.33 Diluted 21253 21128
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Consolidated balance sheet

Appendix 2

{€ min)
30 June 2007 31 December 2006
intangible assets 2,150 2,132
Praperty, plant and equipment (PP&E)} 465 438
Financial assets 8 12
Deferred income tax assets 295 303
Non-current assets 2,918 2,885
Inventories 319 252
Trade receivablas 329 312
Other receivables 88 89
Cash and cash equivalents 215 280
| Curront assets 851 933
Non-cument assets held for sale 22 23
I Total assets 3,891 3,841
Capital and reserves attributable to equity holders 1,081 869
Minority interast 3 4
Total equity 1,084 873
Borrowings 1,315 1,491
Employee bensfits a7 101
Provisions 6 6
Deferred income tax labilities 348 377
Derivative financial instruments 38 30
Other financlal liabilities 81 &7
Non-current liabliitles 1,885 2,072
Trada payables 409 374
Other payables 220 251
Currant income tax liabillties 50 80
Borrowings 226 in
Provisions 16 14
Darivative financial instruments 1 5]
|_Current liabilities 922 896
=t
Total aqulty and liablilitias 3,891 3,841

More detaited information can be found in appendix 7.
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Appendix 3

Consolidated cash flow statement

(€ min) First Half Year
2007 2006
{ Operating profit 259 207
Adiustments:
Depreciation 26 22
Amortisation and impairment 2] 10
Movement in provisions (2) (12}
Net change in trade working capital (44) 11
Net change In non-trade working capital {12) (21)
Other 16 H
(7 21
| cash generated from operations 252 228
Interast received 7 7
Interest paid (33) 41)
Income tax paid (71) (26)
o (60}
i Cash flow from operating actlvitias 155 168
ng activith
Proceeds of sale of PP&E 5 12
Capital expenditures (74) (58)
Acquisition EAC Nutrition / Golden Circle - (1,206)
Investments in subsidiaries (31) -
Proceeds from divestments - 10
Loan repayments received from third parties 2 -
{_Cash flow from Investing activities (98) {1,242)
Hnancing sctivities
Usa / {Redamption) of LT loans {170} (190)
Use / (Redamption} of ST loans 30 1"
Usea / (Redemption) of commercial paper 21 Ia)
Issued shares 18 10
Oividends paid {23) (14)
"
rCash flow from financing activities (124) {112)
Exchange rate differences - -
Change In cash (equivaients) and bank overdrafts (67) (t,186}
Cash (equivalents) and bank overdrafts 1 January 234 1,426
Bank overdrafts 1 January (486) (31}
Cash (equivalants) and bank overdrafts 30 June 167 240
Bank overdrafts 30 June (48) {45}
|_Free cash flow* 57 132

* Cash flow from operating activitias minus cash flow from investing activilies and excluding payments relating to acquisitions

ha




Appendix 4

Reconciliation of organic and reported sales growth

{ Second Quarter 2007 {%) First Half 2007
{ Baby Clinical Total Baby  Clinical Total
15.0 155 1541 Organic sales growth 15 148 124
0.4 (6.8) {1.8) Acquisitions / divestments 0.5 (7.0) {1.5}
(0.4) 0.2 {0.2) Currancy translation effecl (1.4) {0.3) {1.2}
15.0 8.9 13.3 Growth continued business 10.6 1.5 9.7
0.1 Business to be divested 0.3
134 Reported sales growth 10.0
Reconciliation of EBITA and operating profit
{ Q2 07 Q2 06 (€ min} HY 07 HY 06 |
142 121 EBITA as reported 268 239
{0 8) Exceptionals (0) (25)
(5) (3) Amortisation (9) (3]
136 110 Operating profit as reported 259 207
Reconciliation of profit and normalised profit
l Q2 07 Q2 06 (€ min) HY 07 HY 06 |
130 65 Profit attributable to equity holders _204 112
- 1 Net loss from discontinued operations - 2
(44) 6 Exceptionals (net of tax) {44) 21
86 73 Normalised profit attributable to squity holders 160 136
Movements in shareholders’ equity
| (€ min} |
Shareholders' equity at 31 December 2006 869
Profit for the period 204
Net expense charged directly against equity (3)
Dividends paid (23}
Issued share capital — stock options 19
Costs of stock options 16
Other movements {n
[ Shareholders’ equity at 30 June 2007 1,081
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Information by activity — First half 2007

Appendix 5

l SALES
‘ (€ min) First half % change
2007 2006 comparable actual |
Baby Food 1,013 916 11.5 10.6
Clinical Nutrition 384 357 14.8 7.5
Sales continued business 1,396 1,273 124 9.7
Businesses to ba divested 8 4 - -
Total Sales 1,404 1,277 - 10.0
EBITA
{€ min) First half % change
2007 2006 comparable actual
Baby Food 192 175 1.3 96
Clinical Nutrition 102 93 149 9.1
Non-allocated {26) {25)
EBITA continued business 267 244 13.6 9.5
Businesses to be divested 1 (5) - -
Total EBITA 268 239 - 122
! EBITA margin
(%) First half change in bps
2007 2006 comparable Actual
Baeby Food 189 9.2 (10) (30)
Clinical Nutrition 26.5 26.1 10 40
EBITA margin continued business 191 19.2 20 (10)
Total EBITA as a % of sales 19.1 189 0 20
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Appendix 5

Information by activity — Second quarter 2007

l SALES
l {€ min) Second quarter % change
2007 2008 comparable actual
Baby Food 528 459 15.0 15.0
Clinical Nutrition 200 184 15.5 8.9
Sales continued business 728 643 15.4 133
Businessas to be divested 2 1 - -
Tota) Sales 730 644 - 134
i EBITA
t (€ min) Second quarter % change
2007 2006 Comparable actual
Baby Food 101 87 16.4 15.6
Clinical Nutrition 54 48 159 115
Non-aflocated {13) {13)
EBITA continued business 141 123 1.7 14,7
Businesses to be divested 0 (2) - -
Total EBITA 142 121 - 16.9
l EBITA margin
(%) Sscond quarter change In bps
2007 2006 comparable Actual
Baby Food 19.1 19.0 20 10
Clinical Nutrition 26.7 26.3 10 40
EBITA margin continued business 19.4 19.3 40 10
Totel EBITA as a % of sales 194 19.1 - 30
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Appendix 6

Net debt

[ (€ min) 30 June 2007 31 Dec. 2006 |
Convertible loans 350 351
Bank foans 535 705
Senior noles 453 474
Other loans 181 128
Cash and cash equivalents (167) (234)
Sub-total net debt 1,363 1,424
Financial instruments and cross cumrency swaps 8 (6)
Total net debt 1,371 1,418

Net finance costs
(€ min)

Q2 07 Q107 Q4 06 Q3 06

Interest expensss {(20) (20) {21) {22)
Interest income 4 4 3 5
Net interest expenses (16} (17) {18) {17)
Other (1) (1} (1} (1
Sub-total financial income and expensges {17} {18) (18) (19}
Financia! instruments and currency translation effects (2) (2) {3) (3)
Total net finance costs {(19) (20} {22) (22}
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Appendix 7

Additional notes to the financial information

Consolidated interim statement of recognised income and expense

1 Jan. 2007 - 1 Jan. 2006 —

(€ min) 30 June 2007 30 June 2006
Fair value gains cash flow hedges (net of tax) 4 9
Exchange rate differences (5) (89)
Income tax rate adjustments (2) -
Net result recognised directly in equity (3) {80)
Profit for the period 204 113
Yotal recognised income for the period 201 33
Attributable to:

_Eguity hotders 201 32
Minority interest - 1

Reconciliation of the nominal and effective tax rate

1 Jan. 2007 — 1 Jan. 2006 -
{%) 30 June 2007 30 June 2006
Nominal Dutch tax rate 255 296
Non-deductible expensaes / non-taxable income 1.6 5.0
Differencas in tax rate foreign entities 06 (2.5)
Movement in tax provision / valuation allowance (0.9} (2.7)
Non-recoverable tax on intercompany dividends 1.6 -
28.4 29.4

Movement tax rate Germany 1.0 -
Movement tax rate Denmark (11.0) -
Adjustment tax position in the Natherlands {11.5) -

_Effective tax rate 6.9 29,

Property, plant and equipment

{ (€ min) 2007 2006 |
Carrying amount 1 January 438 336
Additions 54 42
Businass combinations - 48
Depreciation” (25) {22)
Impaimmant charges - {4)
Disposals (2) {8)
Exchange rate differences - &)
Carrylng amount 30 June 465 386

* Depreciation includes profit on disposals
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Appendix 7

Intangible assets

| (€ min) 2007 2006 |
Canrying amount 1 January 2,132 767
Additions* 31 39
Business combinations - 1,374
Amortisation (9) (6)
Exchange rate differences {4} (80)
Carryingt amount 30 June 2,150 2,094

*Additions in 2007 mainly relate to the increass of the estimated exercise price of the put option on shares in
Nutricia Poland B.V. (€ 14 min) and software (€ 13 min),

Borrowings

Non-current borrowings can be specified as follows:

| (€ min) 30 June 2007 31 Dec. 2008 |
Credit facility 455 625
Other bank lpans 80 80
US private placements* 463 474
Convartible debenture loan 2003 307 302
Convertible personnel debenture loans 5 5
Finance leasse liabities 5 5

1,315 1,491

* Movement in the US Private Placements is mainly caused by exchange rats movements.

Credit facility

L (€ min) 2007 2006 |
Credit facility at 1 January 625 1,090
Increase 135 15
Redemptions (305} (205)
Cradit facillty at 30 June 455 900

Commitments and contingent liabllities

| (€min) 30 Juns 2007 31 Dec. 2006 |
Operating lease commitments 86 a7
Purchase commitments 232 171
Capital commitments 49 19
Other 22 13

389 280
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Appendix 8

| GENERAL INFORMATION

This interim financial report has been prepared in accordance with International Financial Reporting Standards
(‘'IFRS'} as adopted by the European Commission. All accounting policies have been consistently applied to the
2006 comparatives. it is to be noted that totals might deviate from the sum of the individual inputs due to
rounding. His to be noted that all numbers in this report are unaudited.

WARNING ABOUT FORWARD-LOOKING STATEMENTS

Some statements in this document are forward-looking statements. By their nature, forward-looking statements
involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the
future. These forward-looking statements involve known and unknown risks, uncertainties and other factors that
are outside of our control and impossible to predict and may cause actual results to differ materially from any
future resuits expressed or implied.

These forward-looking statements are based on current expectations, estimates, forecasts and projections and
our beliefs and assumptions about future events. Forward-looking statements include, without limitation,
statements conceming Numico's results or financial position and the other factors discussed in the company's
annual report. An overview of the most important financial factors that may affect Numico’s results are provided
in the company's most recent Annual Report.

Given these unceriainties, no assurance can be given as to Numico's future results or financial position. You are
cautioned not to put undue reliance on these forward-looking statements, which only speak as of the date of this
document and are neither predictions nor guarantees of future events or circumstances. Numico does not
undertake any obligation to release publicly any revisions to these forward-looking statements to reflect events
or circumstances after the date of this document or to reflect the occurrence of unanticipated events, except as
may be required under applicable securities laws.

14114




